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June 25, 1998
Mr, Glen M. Okimoto
Deputy Director
State Of Hawaii
Department Of Transportation
869 Punchbowl] Street, Rm. 508
Honolulu, HI 96813

Re:  $94,920,000 Hawaii Depariment Of Transportation, Highway Revenue Bonds, Series 1998,
dated: June 16, 1998, due: July 1, 2018 .

Dear Mr, Qkimoto:

Pursuant to your request for a Standard & Poor’s rating on the above debt obligations, we have
roviewesd the information fixrmished to us and, subject to the termg and conditions ofthe
MEMORANDUM OF AGREEMENT on the reverse side hereof, have assigned a rating of ‘AA’ to the
obligations. S&P views the ovtlook for this rating over the intermediate to longer term as stable.

Please note that the ongoing infhrmation required includes annual audits and budgets and, for revenue
 bond ratings in connection with construction financing, progress reports, not less often than quarterdy,
covering the project being financed and should be forwarded to:

Standard & Poor's Ratings Services

Public Finance Secondary Markets Surveillance
25 Broadway, Muni Drop Box No. 1

New York, NY 10004-1064

S&P relics on the issuer and its counsel, accountants and other experts for the accuracy and
completeness of the information submitted in connection with the rating. In addition, it should be
understood that the rating is not a “market” rating nor a recommendation to bay, hold ot sell these
sccurities, Plense note that the rating, as is the case with all of S&P's mumicipal ratings, does not
address the likelihood that interest payable on the Bonds may be deemed or declared includable in the
gross income of Bondholderg by the relevant authorities at any time.

In tho avent that you decide to include this rating in an Officlal Statement, prospects or other offering

litqmturc, we request that you include S&P's definition of the rating together with a statement that the

Ertmg may be changed, suspended or withdrawn as a result of changes in, or wnavailability of,
ormation.

We are pleased to have been of service to you. Thank you for choosing Standard & Poor’s Ratings
Services. If you have any questions, please contact us.

Very truly yours,
Tl FBS

an
¢y Mr. Christopher Mukal, Vice President
Meixill Lynch & Co.
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July 17, 1998

Mr, Joseph Campion

Group Leader

Financial Guaranty Insurance Coupany
115 Broadway

New York, NY' 10006

Re: 567,340,000 State of Hoowait, Highway Revenue Bonds, Series 1998, dated: July 1, 1998, Serial
Bonds due: July 1, 1999-2018, Term Bonds due: July 1, 2005, (POLICY #95010658)

Dear Mr, Campion:

Pursuant to your request for a Stanidard & Poor's (“S&P™) rating on the subject obligations, we have
reviewed the information submitted and have assigned a rating of ‘AAA’.

This reflects our assessment of the likelihood of repayment of principal and interest based on the bond
insurance policy your company is providing,

Rating adjustments may result from changes in the financial position of your company or from alterations in
documents governing the issue. With respect to the latter, please notify us of any changes or amendments
over the term of the issue.

When using the S&P's rating, include the definition of the rating together with a statement that this may be
changed, suspended or withdrawn as a result of changes in, or unavailability of, information. This rating is
not a “market rating”, because itisnota recommendation to buy, hold or sell the obligations.

Please remember that complete documentation relating to this issue must be submitted no later than 90
days after the date of this leiter, If you have any questions, please contact us.

ery truly yours,
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Moody’s Invesiors Sarvic;

59 Church Street
New York, New York 10007

Ranae Balcourt

June 25, 1998 Menaging Direckos
States Ratings
Puble Finance Group
T 2125637162

Fax: 2122336263
Mr, Glehn Okimoto

Deputy Director

Stata of Hawalii

868 Punchbowi Street, 5™ Floar
Henolulu, HI 96813

Dear Mr. Okimoto;

Wa wizh to Inform you that on June 24, 1998 Mocdy’s Rating Commitiee assignad a Aa3
raling ta the State of Hawali's Highway Ravenue Borks, Serles 1998, With this letter,
Moody's affirms the Aa3 rating on the outstanding Series 1993 and 1898 Highway Revenue
Bonds,

Maady's will monitor thess ratings and reserves the right, In its sole discretion, to revise or
withdraw these ratings at any time in the future.

Theso ralings as well as any revisions or withdrawals thereot will be publicly disseminated
by Moody's through normal print and electronlio media and in response to oral requests to
Moody's matings desk. '

Should you have any questions regarding the above, plsasa do not hesitate to contact me or
tho analyst assigned to this transaction, Raymond Murphy at 212-553-4673,

Sincerely, .
Ny F, o~ -
77:5(:}1-\.4,& !ébfzﬁd‘t«:z[
Renea Baicourt 'ﬁh\/l

Managing Director
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Moody’s Investors Service
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New York, New York 10007
wwwmoodys.com

July 20, 1998

Finaneial Guaranty Insurance Company
115 Broadway
New York, New York 10006

To Whom Tt May Concem:

Moody's Investors Service has assigned the rating of Aas (Financial Guaranty Insirance
Company Insured - Policy No. 98010658) to the $67,340,000.00 State of Hawaii, Highway
Revenue Bonds, Scries 1998, dated July 1, 1998 which sold on July 14, 1998, The rating is
based upon an insurance policy provided by Financial Guaranty Insurance Company.

Should you have any questions regarding the above, please do not hesitate to contact the assigned
analysr, Margaret Kessler at (212) 553-7884,

Sincerely yours,

Lawna Levenstein

Laura Levenslein
Vice President and
Managing Dircctor

A comparny of The Dun & Bmdaweat Corporsion




